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摘  要 
 
开放经济条件下，宏观经济政策、资本流动和汇率的相互影响，是当前研究





















































































In open economy， the interaction between macroeconomic policy and exchange 
rate dynamics is a topic in field for international macroeconomics. Since 1960s, the 
dominated framework of policy analysis is always the Keynesian Theory which 
developed by Mundell(1963，1964) and Fleming(1962). Then economists introduced 
Portfolio Balance Model and microfoundation and extended this theory from 
macroeconomics and microeconomics points of view. 
The dissertation begins with a thorough review and detailed analysis of theorems 
concerning the effect of monetary policy and fiscal policy on exchange rate dynamics. 
The study finds that the consumptions of the theoretical study are too restrictive, and 
the empirical studies are not endowed with enough support. Then we turn to the role 
of capital mobility in the analysis of Macroeconomic Policy and exchange rate 
dynamics. It cards the effect of Macroeconomic Policy on exchange rate dynamics 
under the consumption of capital mobility and offers a more comprehensive review on 
the new development of New Open Economy Macroeconomics，which endogenized 
micro-foundation of exchange rate dynamics. From a theoretical point of view, 
analyzed the inherent relationship between Macroeconomic Policy and exchange rate 
dynamics, so as to reveal the inherent mechanism of the interaction between them, 
and to build a complete analytical framework. At the same time，the dissertation also 
makes a quantitative and qualitative analysis of capital mobility. Based on the theorem 
of capital mobility and exchange rate, it makes an empirical research on the extent of 
effect and interaction between them. 
While most previous studies focused on how the capital mobility play a role in 
the process of monetary policy affects exchange rate, very few studies investigated the 
effect of fiscal policy systematically. So based on Mundell-Fleming Model which 
combines two consumption of capital mobility, the dissertation draws some 
meaningful conclusions as follows: 
First， the dissertation analyze the relation between traditional Mundell-Fleming 
Model and capital mobility; discuss the channels through which macroeconomic 
policy exerts impact on exchange rate volatility. On the one hand, the speed of 
adjustment and the degree of substitution in capital market will result in the different 
response of exchange rate dynamics when the monetary policy works; On the other 















run and long run when the fiscal policy adjusts. 
Second，use for reference of Kraay’ method (1998)， the dissertation measures 
the openness of capital account which views from the amount of international capital 
mobility. That is, the ratio of absolute value of capital account to GDP can be used as 
the substitute index of openness of capital account. 
Third, through the empirical studies of the RMB volatility, it not only 
investigates the role of capital mobility which plays in the mechanism of 
macroeconomic policy affects exchange rate, but also applies the two-country model 
and discusses the meaning of policy coordination to the stability of RMB exchange 
rate. 
Finally, the existing documents point out that the exchange rate volatility in 
developing countries is more volatile than industrial countries. In the analysis of 
cross-country data, it selects 12 countries as samples and does an empirical research. 
The dissertation comes to a further conclusion that the exchange rate volatility in 
developing countries is also more volatile than industrial countries when exogenous 
economic shocks happen. So it reveals that the anti-risk of policy in developing 
countries is more vulnerable than industrial countries. 
These findings have important implications for policy suggestion, especially the 
management of exchange rate stabilization in developing countries. Through 
empirical research, it proved that the exchange rate volatility in developing countries 
is more volatile than industrial countries.  The stability of exchange rate is main goal 
in management of exchange rate. During the procedure of macro-control, it not only 
focuses on the coordination of monetary policy and fiscal policy， but also loosening 
the capital controls and improves capital mobility. So as to effectively manage the 
exchange rate floating and realize the goal of stability of macro-economy. 
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放经济宏观经济学的理论发展。Jo Anna Gray（1976），Stanley Fischer（1977），
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